Based on the sample of Chinese A-share listed companies from 2011-2016, this paper examines the impact of RMB exchange rate depreciation on enterprise innovation from the perspective of investment motivation. The study found that the devaluation of the RMB exchange rate significantly inhibited the innovation of export enterprises. In the sample of export enterprises, this paper uses OLS regression to find that RMB devaluation significantly inhibits the innovation of export enterprises. Further study on the exporting enterprises group found that this conclusion is only significant in the sub-sample of private enterprises, small scale enterprises and enterprises with high industry competition degree. Because these enterprises have a stronger motivation to pursue profits, in case that the depreciation of RMB exchange rate is conducive to exports, they are more likely to increase their investment in production in order to expand their exports, ignoring innovation investment. This shows that the export enterprises are in the face of the short-term profit-making opportunities arising from the devaluation of the RMB, and the weakening of motivation for investment innovation is the mechanism of devaluation of the RMB to curb enterprise innovation. Finally, in the robustness test, this paper considers the lagging effect of RMB depreciation, and replaces the innovation index of enterprises, and the results are still consistent with the main regression results.
Introduction
As an important price factor in opening up the macro-economy, the exchange rate plays an important role in the transformation of economic growth mode. It has a great impact on the import and export of enterprises and affects the production and operation of enterprises. Since 2005, the RMB has continued to appreciate. Until 2014, the RMB exchange rate devalued for the first time. On August 11, 2015, the People's Bank of China announced the adjustment of the central parity quotation system for the exchange rate of RMB against the U.S. dollar.
As a result of this policy, the exchange rate of RMB further depreciated sharply.
After entering 2016, the RMB continued to weaken. In the first half of 2016, the devaluation rate reached 5.84%.
Innovation is the fundamental factor that determines economic development.
In the future, the transformation of China's economic growth mode needs to attach importance to the innovation investment of enterprises. If the Chinese economy lacks innovative elements and efficiency, the rapid economic growth will not be able to sustain. Based on this, this article attempts to analyze the relationship between exchange rate changes and business innovation.
The contribution of this article mainly has the following two points. First, although a large number of documents have confirmed the aid effect of the devaluation of RMB on the export of products, they have neglected the negative effects it may have. This paper studies the microeconomic impact of depreciation of the RMB in recent years and finds that devaluation of the RMB inhibits exports enterprise innovation. Second, this also reveals the important role of exchange rate in the transformation of China's economic growth-driven mode from the micro-level and can provide important reference information for China to formulate its exchange rate policy and promote economic restructuring, which is of great practical significance.
The innovation of this article is as follows. The existing literature has mainly studied the relationship between exchange rate appreciation and enterprise innovation, and there is almost no literature on the relationship between devaluation and innovation. However, the impact mechanism of exchange rate appreciation and devaluation on enterprise innovation may be different. This paper finds that the depreciation of RMB exchange rate may affect the innovation of enterprises by affecting the investment motivation of the enterprises, and concludes that the transformation of investment motivation in the case of RMB depreciation is a new viewpoint that the exchange rate changes affect the innovation mechanism of enterprises.
Literature Review

Influence Factors of Enterprise Innovation
The innovation activities of enterprises are influenced by many factors of its internal and external factors. There are many literatures that affect the innovation of enterprises, which are mainly divided into three parts. The first part is a paper that examines company-level characteristics and innovation activities. as a sample and found that both the number of non-negative reports and the total number of reports were significantly and positively related to the level of enterprise innovation [7] . Bernstein (2015) found that after the IPO, the quality of internal innovation declined, accompanied by the departure of skilled workers and the reduction of remaining skilled workers, but the listed companies gained new human capital and external innovation [8] . Manso (2011) points out that maximizing tolerance for early failures and rewards on the success of long-term innovation is conducive to stimulating innovation, and long-term compensation programs, job stability, and timely feedback can potentially stimulate innovation [9] .
Industrial Characteristics and Innovation Literature
Li Jian et al. (2016) 
Economic Consequences of Exchange Rate Changes
Xu Jiayun et al. (2015) analyzed the impact of RMB exchange rate changes on the export of multi-product enterprises using a matching database of China's industrial enterprises and found that an appreciation of real RMB exchange rate can effectively enhance the export extension period of core products of enterprises so that enterprises can pay more attention to core product production, which is a channel to enhance the competitiveness of export products [21] . Mao Risheng et al. (2017) used the data of Chinese industrial enterprises from 1998 to 2009 and the data of customs sub-product levels and found that the devaluation of RMB exchange rate relative to appreciation has a more significant impact on export change and conversion, and the evaluation will have the same direction significant impact on export expansion and contraction rate [29] . According to Campa and Goldberg (1995) , changes in exchange rates have an impact on corporate capital equipment investment by affecting corporate profits and the impact of exchange rate on corporate investment varies with the degree of export orientation of the enterprise [30] .
Exchange Rate Changes and Corporate Innovation Literature
However, there is some but not much literature on the current research on ex- to examine the impact of exchange rate appreciation on firm performance and found that increased competition due to exchange rate appreciation increased the productivity and innovation of exporters [33] . Tang 
The Limitations of History Literature
The existing literature has focused mainly on the study of relationship between exchange rate changes and productivity and corporate investment, and only a few articles directly study the relationship between exchange rate changes and innovation. However, these articles still have the following limitations: First, they mainly focus on the relationship between the appreciation of the exchange rate and the innovation of enterprises. They do not study the relationship between exchange rate and innovation in the context of sustained currency devaluation. Second, they did not study the specific mechanism of exchange rate changes and enterprise innovation in depth. However, this study finds that RMB devaluation affects the innovation of export enterprises through "shifting the investment direction of enterprises". The research in this article will make up for these limitations.
Theoretical Analysis and Hypothesis
According to the law of capital fame and fortune, when enterprises are facing good investment opportunities, they should choose to expand the scale of investment to seize good investment opportunities to create corporate value.
When faced with poor investment opportunities, they should choose to reduce the investment scale in order to reduce loss of investment. In the enterprise investment projects, there are two types of investment choices: innovative investments with long-term effects and high risks, and short-term quick-impact and low-risk capital investments. When faced with investment choices, enterprises will make a trade-off between short-term capital investment and long-term innovation investment. When the rate of return on capital investment is higher, the enterprise will choose to increase the scale of capital investment and reduce the capital available for investment in innovation; on the contrary, enterprises will reduce the scale of capital investment, which has more capital to make innovative investments.
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In the scenario of exchange rate changes, the appreciation of RMB exchange rate will increase the difficulty of export enterprises to export and reduce the profitability of export enterprises. Li Hongbin et al. (2011) found that the appreciation of RMB effective exchange rate would have a negative impact on China's export and import enterprises [28] ; Liang Zhonghua et al. (2014) and Wu Guoding (2017) pointed out that a RMB appreciation has a negative impact on the profitability of exporters [29] [30]. In addition, Wu Guoding et al. (2015) found that RMB appreciation has a negative impact on the investment of enterprises through export revenue channels, and this negative impact increases as the export dependence of enterprises increases [35] . Therefore, under the circumstance of appreciation of RMB, enterprises are more likely to abandon export-oriented investment which is more difficult to gain profits. In order to survive and develop, this will lead to more motivation for R & D investment and ultimately promote the innovation of enterprises. Contrary to the impact of the appreciation of the RMB exchange rate, devaluation of the RMB exchange rate has raised the competitive conditions for the export products of enterprises and greatly increased the returns from the productive inputs of enterprises. For example, Mao Risheng et al. (2017) found that the depreciation of the RMB exchange rate relative to the appreciation has more significant impact on export changes and conversion, and the devaluation will have a significant export expansion and contraction rate in the same direction [33] . Therefore, under the circumstance of devaluation of the RMB, enterprises are more likely to choose export investment with short-term profit opportunities and low risk, which will lead to a weaker motivation for their investment R & D and eventually inhibit the innovation of enterprises. Therefore, this article proposes Hypothesis 1:
H1: Under the same conditions，the depreciation of the RMB exchange rate hinders the innovation of export enterprises.
As for the depreciation of the RMB exchange rate, different types of enterprises or enterprises of the same type at different periods, the propensity to increase their export investment for short-term profits will be different, and the extent to which their innovative investment will be affected by export investment will be somewhat different, too. Based on the basic hypothesis, this paper further deduces the following hypothesis that can be tested. H3: Under the same conditions, the devaluation of RMB exchange rate will further curb the innovation of small-scale export enterprises.
According to the innovative theory proposed by Schumpeter (1942) , firms that experience lower market competition are more likely to earn excess profits and are able to afford higher innovation risks, thus benefiting from innovation.
Therefore, the less competitive firms have the motivation to innovate Strong 
Research Design and Empirical Test
Sample Selection
The research object of this paper is Chinese A-share listed company from 2011 to 2016. The reason to start from 2011 is that although the CSRC requires public companies to disclose their R & D investment information since 2007, the amount of company data disclosed before 2011 is small and of poor quality and therefore not included in the regression sample of this article. Financial data is from the Cathay Pacific's CSMAR database and WIND database, and the software used in the study is STATA. The sample was screened according to the following principles: 1) excluding the listed companies whose trading status was ST and PT; 2) excluding financial listed companies; 3) excluding the samples that were not exported during the sample period; 4) excluding the missing financial data. A total of 8536 companies' annual observations were obtained after the samples were processed. Meanwhile, winsorize processing was performed on all the continuous variables at the upper and lower 1% level to avoid the influence of outliers.
Variable Definitions
Business Innovation
Rd, Rda is the explanatory variable, which represents the enterprise innovation activity. At present, there are two ways to measure the enterprise innovation in the literature: innovation investment and innovation output (i.e. the number of patents). These two indicators have their own advantages and disadvantages, of which innovation investment is relatively true and reliable, but cannot effectively measure the efficiency of enterprise innovation. Although patent data can better reflect the true level of innovation in enterprises, there is a problem of inconsistent statistical standards (for example, how to calculate Subsidiary patents, etc.), so using the number of patents to represent the quality of enterprise innovation is difficult to guarantee. Because the cost of R & D investment is more affected by the company's accounting policies, so it does not really represent the actual business innovation ability. Taking into account the above factors and consider- 
RMB Exchange Rate
Rate is an explanatory variable, indicating the nominal exchange rate of RMB against the U.S. dollar. First of all, among the exporting enterprises, most enterprises adopt the US dollar in quotation although the target market is more. The exchange rate of RMB to the US dollar has a special position in the export trade of enterprises. Second, there has been much controversy in the literature on 
Control Variables
With Table 1 . 
Descriptive Statistics
Empirical Test
In order to investigate the impact of RMB exchange rate on the innovation of enterprises, this paper refers to the existing literature ( Table 1 for the detailed definition. It should be noted that in the OLS empirical regression, the effect of exchange rate changes is absorbed if the OLS empirical regression controls the annual effect(in essence, the RMB exchange rate already contains the annual impact). Therefore, none of the OLS regression in this article controls the impact of the year.
As can be seen from Table 3 , the RMB exchange rate has a negative correlation with R & D investment in the four columns of regression equations, both of which are significant. That is, the more depreciated the RMB, the more it inhibits the enterprises' innovation investment. Table 4 examines the nature of property rights for the impact of RMB exchange rate on business innovation. Among them, Soe is 1 for state-owned enterprises and 0 for private-owned enterprises. Empirical results show that the coefficient of RMB exchange rate is significantly negative in column (2) (4) (private enterprise group), indicating that the nature of property rights, especially private enterprises, further inhibits the innovation of enterprises when the RMB exchange rate depreciates. In the group of state-owned enterprises listed in column (1) and (3), although the coefficient of the RMB exchange rate (Rate) is negative, it is not significant. This reflects the devaluation of the RMB exchange rate more inhibit the innovation of private exporters. The results of the control variables are basically the same as those in the main regression. Table 5 examines the enterprise size for the impact of RMB exchange rate on enterprise innovation. Size = 1 for large-scale enterprise group, Size = 0 for small-scale enterprise group. The empirical results show that the coefficient of the RMB exchange rate in column (2) and (4) is significantly negative at the level of 5%, indicating that the scale of the enterprise, especially the small-scale enterprises, further inhibits the innovation of enterprises when the RMB exchange rate depreciates. In the large-scale enterprise group in column (1) and (3), although the coefficient of the RMB exchange rate is negative, it is not significant.
Further Test
Nature of Property Grouping
Scale Grouping
This reflects the devaluation of the RMB exchange rate more restricting the innovation of small-scale export enterprises. The results of the control variables are basically the same as those in the main regression. 
Industry Competition Degree Grouping
Robustness Test
Considering the Impact of RMB Exchange Rate Lag
According to the existing literatures, the RMB exchange rate, as a macroeconomic factor in the production and operation of enterprises, may have a lagged impact on the investment of enterprises. Therefore, this paper uses the lagged RMB exchange rate and innovation investment for robust regression, and the specific test results in with the results of the main regression of this paper. Among them, (1) and (3) are listed as the result of ignoring the control variables. The coefficient of the RMB exchange rate is significantly negative at least at 5% level. (2) (4) are the result of considering the control variables, the RMB exchange rate (Rate) coefficients are also significantly negative at least at the 5% level. This is consistent DOI: 10.4236/me.2018.92022 with the results in Table 4 , indicating that after considering the impact of exchange rate lags, the conclusion of this paper remains robust.
Replace Business Innovation Indicators
To make another robust regression, this article uses the total investment in re- Table 8 that in the four columns of regression equations, the exchange rate of RMB has a negative correlation with R & D investment, both of which are significant; that is, the more depreciated the RMB, the more it inhibits the enterprises' innovation investment. Specifically, column (1) and column (3) only control industry and provincial effects and the results show that the coefficient of the RMB exchange rate is significantly negative at the level of 1%. Column (2) and (4) not only control industries and provincial effect but also control firm size, financial leverage and business age. And the results also
show that the coefficient of the RMB exchange rate is significantly negative at 1%. By replacing the index of enterprise innovation, the conclusion of this paper is steady.
Conclusions
This paper uses Chinese A-share listed companies from 2011 to 2016 as a sample to examine the impact of RMB devaluation on enterprise innovation from the perspective of investment motivation. The study found that RMB devaluation significantly inhibited the innovation of export enterprises. From the conclusion of this article, although the RMB devaluation can enhance the market competitiveness of export products and enhance corporate profits, due to the profit-seeking nature and investment short-sightedness of enterprises, they will reduce R & D investment while increasing productive investment and expanding the scale of exports, and ultimately inhibit the business innovation. From this perspective, it is understood that the devaluation of the RMB has had a negative impact on the industrial upgrading and transformation of China's current stage of supply-side reform. Therefore, the research in this paper provides more ref-
erence for the government to formulate the macro-policy to promote the transformation of economic growth mode.
Of course, there are still some shortcomings in this article. Using Chinese listed companies to study the devaluation of RMB exchange rate and the impact of enterprise innovation, the conclusion of this study may not necessarily be extended to SMEs. Future research can use SMEs sample data to study the impact of RMB devaluation on the innovation of SMEs in China. In addition, due to the limitations of data acquisition, this paper does not study the relationship between exchange rate changes and the efficiency of enterprise innovation, and deepening the research in the future will be a direction.
